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As one of the main policy tools of macro-economic management, monetary policy plays 
a more important role in the operation of the national economy of a country. Most of all 
countries usually implement a unified monetary policy to adjust the economy because they 
think that the effects of monetary policy on different industries are the same. In fact, the 
impact of monetary policy transmission is asymmetric and causes economic structural 
imbalances what should not be ignored. In view of these concerns, research about the 
cross-industry heterogeneity effects on monetary policy has been focused in the Euro area 
and the United States. As the largest developing country, China also has a diversified 
economic structure. Therefore, a study of the heterogeneous impact of monetary policy cross 
industries of our country is of great practical significance, helping the Administration make a 
better grasp of the objectives and requirements of the future development of the national 
economy and implement more granular and flexible macro-control ideas and more effective 
monetary policy. 
This paper gives theoretical analysis and empirical research about the cross-industry 
heterogeneity effects of monetary policy as well as the differences of the intrinsic 
transmission mechanism deeply and completely based on the financial accelerator theory. 
Firstly, this paper introduces the theories of monetary policy transmission mechanism and 
financial accelerator at the industry level and comprehensively summarizes domestic and 
foreign researches about industry heterogeneity effects of monetary policy and the industry's 
financial accelerator effects. Secondly, according to our country’s national industry 
classification, it mainly uses the panel data model to demonstrate the existence of 
heterogeneous effects of monetary policy cross industries and find that the impact of money 
supply on the industry is more significant than the interest rate. Thirdly, it mainly uses the 
vector autoregression model and impulse response function to examine the effects of 
monetary policy in various industrial systems by comparing the industry reactions including 















role in the transmission of monetary policy at the industry level. The conclusion is that the 
cross-industry heterogeneity effects of monetary policy exist at different levels of industry 
and the financial accelerator mechanism does amplify monetary shocks’ impact. Moreover, 
further investigation are conducted on the asymmetric effects of the financial accelerator 
transmission under different types of monetary policy, finding that the impact of the 
contractionary monetary policy is greater than the expansionary monetary policy and the 
contractionary monetary policy affects the small-scale industry more intense. Finally, this 
paper puts forward some policy suggestions on the problem of our country’s cross-industry 
heterogeneity effects based on the empirical analysis. 
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调控经济。2003 年第三季度至 2008 年第二季度，我国信贷规模几度呈现激增态势，
货币供应量持续高速增长。为抑制贷款的迅速扩张，中央银行双管齐下，连续提高了
20 次法定存款准备金率和 8 次利率，仅 2007 年一年内就连续 10 次上调法定存款准备
金率和 7 次上调利率。2008 年第三季度，受国际金融危机影响，国内宏观政策开始由
之前的防止经济过热转变为保增长，货币政策由紧缩转变为适度宽松，2008 年年内 3
次下调法定存款准备金率和 4 次下调利率。至 2009 年末，国内经济开始出现过热迹
象，2010 年一季度经济增长更是达到 11.94%。为应对国内宏观经济形势的变化，货
币政策由危机时期的适度宽松转变为稳健，2010 年到 2011 年第三季度央行连续提高
了 12 次法定存款准备金率和 5 次利率。2011 年末较高的实际准备金率导致银行流动
性偏紧，使得银行的信贷投放能力受限。我国经济增速开始逐级下滑，资金持续紧张























政策传导效果非均衡的事实，如 Ganley 和 Salmon（1997）、Carlino 和 DeFina（1998）、
Hayo 和 Uhlenbrock（1999）、Fares 和 Srour（2001）、Raddatz 和 Rigobon（2003）、Dedola



























































































种计量方法（VAR 模型、Panel Data 模型和非对称 ARCH 模型）从不同的角度对货币
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